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Securities market is a special capital market and plays an important role in 
the domestic economy. But our securities market is a newly founded and in 
transition market which still has many inherent defects. So market failures have 
occurred from time to time. When stock market crisis takes place, the stock 
market will always boom or slump. This will cause catastrophic consequences 
to the healthy movement of the stock market and the stable development of the 
economy. The macro-control of the securities market by the government will 
help solve these problems and correct market failures. However ， the 
macro-control measures on the securities market by our government have many 
drawbacks. It is urgent to realize the legalization of the macro-control 
measures.  
The paper firstly elaborates the basic theory of the macro-control measures 
on the securities market and believes that the macro-control measures should 
follow the legal principles of legality, proportionality, respect for market rules 
and good faith. Then it puts forward that the macro-control on the securities 
market should deal with several relationships correctly and define the legal 
measures’ dominant status and the importance of the market mechanism. After 
that, the paper studies on the legal macro-control measures on the securities 
market in the United States and Japan in detail from the legal perspective and 
finds out some useful inspirations for our country. After having a deeply 
self-reflection on the experience and lessons of macro-control measures on the 
securities market of our country in the past, combining the fact of our country, 
the paper gives some suggestions on how to perfect our country’s macro-control 
measures on the securities market. Firstly, the paper gives some advices on how 
to perfect the macro-control tools on the securities market. Specifically 















regulations in order to build a integrated legal system for macro-control of the 
securities market as soon as possible. For economic measures, we should 
improve the macro-control effect of the monetary policy on the securities 
market from the legal system, and we also should reform and perfect the 
securities tax system of the fiscal policy from the legislation. Secondly, the 
paper suggests that we should establish and perfect the short-mechanism, create 
conditions for the self-balance of the stock market, and set up the internal 
restraint mechanism between the listed companies and the market. As a whole, 
we should mainly depend on legal measures, use legislation to perfect the stock 
market’s inner stability mechanism and play the important role of the market’s 
self-regulation adequately, as well as supplemented by economic measures and 
necessary administrative measures. All these measures can be combined 
together to regulate and control the stock market. Only in this way, can we 
realize the legalization of the macro-control measures on the securities market, 
thus safeguard the healthy and stable development of the stock market. 
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